RESULTS
PRESENTATION

for the year ended 30 June 2018

PROFITABLE « SUSTAINABLE « STAKEHOLDERS « GROWTH




DISCLAIMER 0P
PANA;%(/I’CAN

RESOURCES
PIC

The name 'Presenter’ refers to Pan African Resources PLC and its advisors, subsidiaries or affiliated companies.

This presentation has not been filed, lodged, registered or approved in any jurisdiction and recipients of this document should keep themselves informed of and comply with and observe all applicable legal and
regulatory requirements.

Statements or assumptions in this presentation as to future matters may prove to be incorrect. The Presenter makes no representation or warranty as to the accuracy of such statements or assumptions.
Circumstances may change and the contents of this presentation may become outdated as a result, and the Presenter has no obligation to update the presentation or correct any inaccuracies or omissions in
this presentation.

This presentation may not be reproduced in whole or in part, nor may any of its contents be divulged to any third party without the prior consent in writing of the Presenter.

The recipient acknowledges that neither it nor the Presenter intends that the Presenter act or be responsible as a fiduciary to the recipient, its management, stockholders, creditors or any other person. Each
of the recipient and the Presenter, by accepting and providing this presentation respectively, expressly disclaims any fiduciary relationship and agrees that the recipient is responsible for making its own
independent judgments with respect to any transaction and any other matters regarding this presentation.

Furthermore, the information contained in this presentation may also qualify as “inside information” as defined in the Financial Markets Act (Act No. |9 of 2012) (‘FMA’). In terms of the FMA
it is a criminal offence for a person who knows that he or she has inside information to —

 deal directly or indirectly or through an agent for his or her own account, or for the account of another person, in listed securities to which the inside information relates;
* disclose the inside information to another other than in the proper course of a person’s employment, profession or duties; and
* encourage or cause another person to deal or discourage or stop another person from dealing in the listed securities to which the inside information relates.

The Presenter makes no representations as to the actual value which may be received in connection with a transaction nor the legal, tax or accounting effects of consummating a transaction. Unless the
expressly contemplated hereby, the information in this presentation does not take into account the effects of a possible transaction or transactions involving an actual or potential change of control, which may
have significant valuation and other effects. The Presenter shall not have any liability for any loss suffered due to reliance being placed on this presentation the information contained herein or the oral
presentations referred to. This presentation is for informational purposes only and is not intended to provide legal, tax, financial, investment or other advice. You must make your own examination of the tax,
legal, financial and other consequences of this proposal and you should not treat the contents of this presentation as advice in relation to any such matters. If you are in any doubt as to what action you should
take, you are recommended to seek your own advice from your stockbroker, bank manager, solicitor, accountant, fund manager or other appropriate independent financial adviser duly authorised under the
Financial Services and Markets Act 2000 and who is qualified and experienced to advise on such matters if you are in the UK, or from another appropriately authorised independent financial adviser if you are in
a territory outside the UK.

Furthermore, the information contained in this presentation may also qualify as “inside information” as defined in the Market Abuse Regulation (“MAR”). It is a breach of MAR where a person possesses inside
information and :

* uses that information by acquiring or disposing of, for its own account or for the account of a third party, directly or indirectly, financial instruments to which that information relates; or
* discloses that information to any other person, except where the disclosure is made in the normal exercise of an employment, a profession or duties

This presentation is for information purposes only and does not constitute an offer or invitation to subscribe for or purchase any securities, and neither this presentation nor anything contained therein nor the
fact of its distribution shall form the basis or be relied on in connection with or act as any inducement to enter into any contract or commitment whatsoever.

Some or all of the information contained in these slides and this presentation (and any other information which may be provided) may be inside information relating to the securities of the Presenter within the
meaning of the Criminal Justice Act 1993 and the Market Abuse Regulation (EU/596/2014) (“MAR”). Recipients of this information shall not disclose any of this information to another person or use this
information or any other information to deal, or to recommend or induce another person to deal in the securities of the Presenter (or attempt to do so). Recipients of this information shall ensure that they
comply or any person to whom they disclose any of this information complies with this paragraph and also with MAR. The term “deal” is to be construed in accordance with the Criminal Justice Act 1993 and
with MAR. Recipients of these slides and the presentation should not therefore deal in any way in ordinary shares in the capital of the Presenter (“Ordinary Shares”) until the date of a formal announcement by
the Presenter in connection with the preliminary results of the Presenter for the year ended 30 June 2018. Dealing in Ordinary Shares in advance of this date may result in civil and/or criminal liability.

Neither these slides nor any copy of them may be taken or transmitted into the United States of America or its territories or possessions (“United States”), or distributed, directly or indirectly, in the United
States, or to any U.S. Person as defined in Regulation S under the Securities Act 1933 as amended, including U.S. resident corporations, or other entities organised under the laws of the United States or any
state of the United States, or non-U.S. branches or agencies of such corporations or entities. Neither these slides nor any copy of them may be taken or transmitted into or distributed in Canada, Australia,
Japan, or the Republic of Ireland, or any other jurisdiction which prohibits such taking in, transmission or distribution, except in compliance with applicable securities laws. Any failure to comply with this
restriction may constitute a violation of United States or other national securities laws. 2
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Statements in this report that address future financial performance, exploration activities, mining potential and future plans and objectives of Pan African Resources are forward-looking statements and forward-
looking information that involve various risks, assumptions and uncertainties and are not statements of fact.

The directors and management of Pan African Resources believe that the expectations expressed in such forward-looking statements or forward-looking information are based on reasonable assumptions,
expectations, estimates and projections. However, these statements should not be construed as being guarantees or warranties (whether expressed or implied) of future performance.

There can be no assurance that such statements will prove to be accurate and actual values, results and future events could differ materially from those anticipated in these statements. Important factors that
could cause actual results to differ materially from statements expressed in this report include among others, the actual results of exploration activities; technical analysis; the lack of availability to Pan African
Resources of necessary capital on acceptable terms; general economic, business and financial market conditions; political risks; industry trends; competition; changes in government regulations; delays in
obtaining governmental approvals; interest rate fluctuations; currency fluctuations; changes in business strategy or development plans and other risks.

Although Pan African Resources has attempted to identify important factors that could cause actual results to differ materially, there may be other factors that cause results not to be as anticipated, estimated
or intended. Pan African Resources is not obliged to publicly update any forward-looking statements included in this report, or revise any changes in events, conditions or circumstances on which any such
statements are based, occurring after the publication date of this report, other than as required by regulation.
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To be the safe, low-cost and sustainable mid-tier

gold producer of choice




THE AFRICAN-FOCUSED
GOLD PRODUCER




PRESENTATION SUMMARY

2018 challenges, remedial actions and results

Repositioned for sustainability

> Asset portfolio
» Long-life, low-cost tailings retreatment operations
» Barberton Mines underground mining

» ESG

» Financial

Value-accretive growth

Key 2019 deliverables
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2018 CHALLENGES, REMEDIAL
ACTIONS & RESULTS
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USD and ZAR gold price - flat gold price with increasing costs
Relative performance rebased to 100 (USD and ZAR gold price as well as SA CPI)

USD/ZAR Gold price and SA CPI+2%
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Source: Bloomberg, IRESS & Stats SA 8
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2018 CHALLENGES

Evander 8 Shaft UG operations unsustainable BTRP production hampered by processing
difficulties
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Barberton Mines’ lack of underground mining flexibility compounded by community unrest
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Pan African strategy

* In early 2018, business was unsustainable given prevailing ZAR gold prices and SA deep level mining

environment

)

Loss making Evander underground operations exponentially increased group risk profile

* Key Pan African strength — ability to expedite decision making, and execute well into strategy

* The Group has a track record of successful project delivery, specifically low-cost tailings

retreatment ope rations

* Repositioning — Not only be the lowest cost SA producer, but also internationally competitive and
relevant

* Investors have a multitude of investment opportunities, therefore repositioned group had to be

attractive in terms of:

>

>

)

Safety
Sustainability
Profitability
Dividends
Growth



2018 CHALLENGES

Remedial actions and results

Continued focus on safety

Curtailed unprofitable ounces — Evander underground

BTRP regrind mill commissioned

Barberton Mines underground flexibility improved

Elikhulu commissioned

NS S KL

“Safer, more sustainable and much more profitable”
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REPOSITIONED FOR
SUSTAINABILITY
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Industry leading safety record

Per million man hours

6
Industry rates not
5 available yet -
4
3
2
I
0 y
2014 2015 2016 2017 2018
PAR Group LTIFR 2.97 2.29 3.50 3.51 3.73
M Industry LTIFR 4.27 4.67 5.22 4.44 -
® Barberton Mines LTIFR 1.85 1.87 1.86 2.05 1.93
m Barberton Mines RIFR 0.46 0.62 0.62 0.58 0.28

Notwithstanding the fact that injury rates are well below industry average,

we continuously strive to improve on our safety rates and achieve our aim of
zero harm to our employees
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Robust reserves and resources statement demonstrates ability to replace depleted
ounces and increase production

Resource reconciliation - gold ounce
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Reserve reconciliation — gold ounce
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In determining the group’s reserves and resources, gold reserves were modelled at R525,000/kg and gold resources at R600,000/kg I 5
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LOW-COST TAILINGS
RETREATMENT OPERATIONS

LONG-LIFE,




LONG-LIFE,LOW-COST TAILINGS A
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Gold tailings retreatment operations
BTRP Operating Costs - Current Year
Barberton Tailings Retreatment Plant o N
mloed W 112%
*  Commissioned in July 2013, initial capital outlay of
ZAR326 million (~USD37 million), paid back in I8 months Salary and wages
= Processing costs
*  Regrind mill performing according to expectations ® Electricity costs
B Off-mine costs
* LOMof Il years
*  Lower grades compensated by increased tonnage throughput
*  AISC forecast at USD750/0z (@$/R15.00) Decline due to:
> Reduced head grade with move from Bramber to Harper TSF
30 000 > Processing challenges with coarseness of new material 800
25 000
600
20 000
2 15000 400 2
2 3
R b
© 10000 <
200
5000
0
30-Jun-15 30-Jun-16 30-Jun-17 30-Jun-18 Indicative new
mm BTRP 24283 28 591 26 745 17 504 20 000
=== AISC 503 332 392 695 750



LONG-LIFE,LOW-COST TAILINGS @@

RETREATMENT OPERATIONS

Gold tailings retreatment operations

Elikhulu Tailings Retreatment Plant (Currently in final

commissioning phase)

*  Capital of ZAR1.43 billion (~USD95 million) spent up to
30 June 2018 — calculated payback period of 4 years post

commissioning

*  Forecast production of 56,0000z p/a in first 8 years with a LOM of

I3 years

*  AISC forecast at below USD650/0z (@$/R15.00)

*  ETRP’s throughput to be incorporated into Elikhulu —

December 2018 @ R65 million capital spend
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Elikhulu operating costs - forecast

= Salary and wages

2% 1%
= Mining costs
24% = Processing costs

= Engineering and technical
services

Electricity costs

= Security costs

Decline due to:

80 000 > Reduction in high grade surface source feedstock - 800
70 000 /§/ -
Increased surface sources throughput =
- AU during EGM underground 55 day stoppage 1 )
N 50000 A\ _ o)
‘s 40000 ~—— 6005
S 30000 — O]
= 2
_8 20 000 500 <
© 0o —
2015 2016 2017 2018 Normalised full year*

Elikhulu - - - - 56 000
mmm ETRP 6 523 18 151 29 473 21 250 15000
=0 AISC 688 591 554 740 650

18

* Excluding other surface sources/tolling through current Kinross plant
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BARBERTON MINES

High-quality and long-life

S




BARBERTON MINES - UNDERGROUND @@

J\L-.._/’
e
Background Gold from underground operations
*  Mining started in 1884 at Sheba Mine  Average underground head grade in excess of
*  Currently there are 3 underground operations: Sheba | 0g/t
Mine, N.ew Consort Mine and Fairview Mine «  LOM of 20 years
. ApPrQX|mater 22,000 ore tons are treated per month  ,  EJ .o asted production of approximately
(Fairview @10,000t, Sheba @7,500t, Consort @4,500t)
_ i ) , 80,0000z per annum from underground
¢ Combined gold production per month is approximately
200kg / 6,4300z SOYJCE
e \ * AISC forecast at below USD|,000/0z
* All 3 operations have a concentrator plant with a /R 15.00) at 80.000 =
centralised BIOX ® plant (@$ 00) at 80,0000z production
*BIOX developed at Fairview Mine in 1988
Underground production statistics
100 000 1 300
1 200
= 1 100
§ 75 000 1 000 §
2 2
5 900 2
2 800 A
5 <
8 50 000 700
600
500
25 000 400
2014 2015 2016 2017 2018
mm Barberton Mines U/G gold sold 88 738 81 493 84 690 71763 73 125
=== Barberton Mines U/G AISC 937 1 021 886 1 147 1227

20



BARBERTON MINES - UNDERGROUND
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* Accelerated development plan to Rossiter reef —

increase the number of platforms, — T

i.e. mining flexibility on the high

grade MRC.
* Sub-vertical shaft to improve

logistics and material handling, Under construction

. . . To yield additional 7,000 to
freeing up 3 decline to hoist 10,000z per annur 3 decline—y,
additional reef. \
Development towards next platform ‘\\\\k ﬂ

¢ Development Started to access g:szoximately 300m to orebody / ‘.‘. 358 RC infill drilling programme

down dip extension of the ZK "

orebody (the main source of free \5’;12*:5515::::2:‘:::‘22;:55 —

. (200m below current mining) gl et e e 2 v

gOId a't Sheba MIne)' ‘ corrently mined at Sheba Mll,ne' o
* Up-dip extensions of the Rossiter S é@é’

Reef being developed yielding A &

.Mlned development and stoping +25git % S /\\}_

better than expected grades.

Stoping

o 50 100

—

150 200

—

250

300

—
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ENVIRONMENTAL, SOCIAL AND GOVERNANCE*

Group environmental responsibility

Fully funded rehabilitation fund of R364.3 million
BIOX® technology developed at Barberton

Cyanide detoxification plants in place at all of
the required operations

Elikhulu tailings storage facility expansion lined in
accordance with regulations

Approved water-use licences at all operations

Governance

King IV compliant

External assurance — BDO, Deloitte, stock
exchanges

External legal compliance review on mining
licences and documentation

* Detailed information available in group sustainability report on company website
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Group social responsibility

Group spend on CSl and LED initiatives amounted to
R13.6 million during FY 18

Barberton Mines revamped a special-needs school in
the Emjindini Township during FY |8

Barberton Mines involved in the construction of a
community clinic in the City of Mbombela Local
Municipality area during FY18

Transformation trusts for Barberton Mines and Evander
Mines generate additional funds to invest back into the
community by encouraging its suppliers to contribute

| % of their contract value to these trusts

> Barberton Mines’ Transformation Trust (BMTT)
collected R1.2 million during FY 18

> Evander Mines’ Transformation Trust (EMTT)
collected R600k during FY |8

> R4.7 million collected from suppliers involved in the
construction of Elikhulu, to be used for local
economic development projects

23
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Deon Louw,
Financial Director
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PAN AFRICAN RESOURCES PLC
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Summarised consolidated results

For the year For the year For the year | For the year
ended 30 ended 30 Metric Salient features Metric ended 30 ended 30
June 2018 June 2017 June 2017 June 2018

4,990 5,390 | (Kilogrammes) Combined operations gold sold (O2) 173,285 160,444
1,873.9 2,158.2 | (R millions) Revenue — Continuing operations (GBP millions) 125.1 108.5
538,100 542,773 | (R/kg) Average gold price received (USD/oz) 1,242 1,301
480,439 430,863 | (R/kg) Cash costs (USD/oz) 986 1,162
561,468 514,435 | (R/kg) All-in sustaining costs (USD/oz) 1,177 1,358
614,713 540,693 | (R/kg) All-in costs (USD/oz) 1,237 1,487
416.0 816.0 | (R millions) Adjusted EBITDA (GBP millions) 473 24.2
(1,556.9) 309.9 | (R millions) Attributable earnings (Combined operations) (GBP millions) 17.9 (93.3)
202.0 700.6 | (R millions) Attributable earnings (Continuing operations) (GBP millions) 40.6 1.5
229.1 315.6 | (R millions) Headline earnings (Combined operations) (GBP millions) 18.3 13.3
(86.03) 19.81 | (cents) EPS (Combined operations) (pence) 1.14 (5.15)
12.66 20.17 | (cents) HEPS (Combined operations) (pence) 1.17 0.73
1,623.6 67.6 | (R millions) Net debt (GBP millions) 4.0 89.8
289.4 330.0 | (R millions) Total sustaining capital expenditure (GBP millions) 19.1 16.8
1,650.2 613.1 | (R millions) Total capital expenditure (GBP millions) 355 95.6
104.6 201.3 | (cents) Net asset value per share (pence) 12.0 5.8
1,809.7 1,564.3 | (millions) Weighted average number of shares in issue (millions) 1,564.3 1,809.7
12.86 13.59 | (R/USD) Average exchange rate (R/GBP) 17.25 17.27
13.71 13.04 | (R/USD) Closing exchange rate (R/GBP) 16.96 18.09

25
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Costs as defined by World Gold Council

600 000
400 000
O—
300 000 0 P ——e
200 000
100 000
2015 2016 2017 2018
—0— Barberton Mines U/G AISC 375914 413422 501 330 507 130
BTRP AISC 185 280 155 080 171 480 287 390
—O0—ETRP AISC 266 453 275 661 242 260 306 120
USD/oz
| 400
I 200
| 000 O— /
800
400 O— -
400
200
2015 2016 2017 2018
—0— Barberton Mines U/G AISC I 021 886 I 147 | 227
BTRP AISC 503 332 392 695
—0—ETRP AISC 688 591 554 740
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FINANCIAL SUMMARY - GROUP RESULTS

For the year ended 30 June 2018

Allocation of cash flows m GBP
CASH FLOWS FROM OPERATING ACTIVITIES

Net income before taxes from continuing operations 165,680,703 9,352,329
Net movement in non-cash flow items and discontinued operations (148,901,696) (7,454,558)
Operating profit before working capital changes 16,779,007 1,897,771
Changes in working capital 49,301,371 1,592,923
Cash generated from operations 66,080,378 3,490,694
Net finance costs and taxes paid (119,317,577) (6,691,069)
Net cash from operating activities (53,237,199) (3,200,375)
CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment (1,601,748,768) (92,747,468)
Net movement in other investing activities (26,184,806) (1,541,646)
Increase in long-term loans receivable (6,500,000) (385,160)
Net proceeds from disposal of Phoenix Platinum 89,000,000 4,788,036
Net cash used in/(from) investing activities (1,545,433,574) (89,886,238)
CASH FLOWS FROM FINANCING ACTIVITIES

Net proceeds from loan finance 1,435,000,000 84,149,838
Net proceeds from disposal of treasury shares 149,384,572 8,945,091
Net movement in other financing activities 15,583,559 924,712
Dividend paid (148,873,916) (8,231,456)
Net cash from financing activities 1,451,094,215 85,788,185
NET CHANGE IN CASH AND CASH EQUIVALENTS (147,576,558) (7,298,428)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 160,223,562 9,447,144
Effects of foreign exchange rate change (1,449,600)
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 12,647,004 699,116
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Senior debt — Amortisation profile
| 200 /\
| 000

800

600

ZAR’ million

400

200

Jun-18  Oct-18 Feb-19 Jun-19 Oct-19 Feb-20 Jun-20 Oct-20 Feb-2l Jun-2l Oct-2l Feb-22 Jun-22 Oct-22 Feb-23 Jun-23 Oct-23 Feb-24 Jun-24

e RCF - existing ~ ======RCF-restructured === Elikhulu Facility

Senior debt — Repayment profiles

1200 | 067
| 000
c
QS 800
E 600
4
< 400
N 0 200 200 200 200

200 33
i 1 1 | 1 |

Jun-19  Oct-19 Feb-20  Jun-20 Oct-20 Feb-21  Jun-2l  Oct-2l  Feb-22  Jun-22  Oct-22 Feb-23  Jun-23  Oct-23  Feb-24  Jun-24

MExisting RCF repayment profile WIRestructured RCF and Elikhulu repayment profile
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Impairment

Impairment assessment (ZAR)

Evander Mines asset base

Items excluded from the impairment

Elikhulu project

Land

ETRP pump station and Egoli project costs

Mining property (Rolspruit, Mini-Libra, Evander South, Poplar)

Impairment of the Evander Mines UG operations CGU

30 June 2018
4,075,567,591
(2,294,447,715)
(1,435,233,971)
(33,042,445)
(24,886,864)
(801,284,435)

1,781,119,876

Valuation of Elikhulu and Egoli (ZAR)

Elikhulu Tailings Retreatment Project (NPV - 9% real discount rate) 1,091,000,000
Egoli Project (NPV - 12.4% real discount rate) 1,036,000,000
Total 2,127,000,000
Historical ROE* Dividend yield
20.0% 8.0%
|6.0% 6‘0% N
12.0% 4.0%
8.0%
2.0%
4.0%
0.0%
0.0% Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17
Jun-14 Dec-14 Jun-15 Dec-15 Jun-16 Dec-16 Jun-17 Dec-17
Jun-14 Jun-15 Jun-16 Jun-17 Dec-17 Jun-14 Jun-15 Jun-16 Jun-17
@=@==PAR ROE 16.8% 7.9% 16.9% 8.3% 3.1% ==@==PAR dividend yield 5.6% 6.3% 5.1% 5.0%

* Profile’s stock exchange handbook: 2018 — Issue 3

29
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VALUE-ACCRETIVE GROWTH

A near-surface opportunity at the Royal Sheba
operation was identified during the early stages of
the Resource model construction, within the Sheba
Mining Right, for the underground mining project

RSPE 18-20
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Royal Sheba - drill results

Full composite Significant intersection

Average
Corrected Corrected grade
Intersection depth | Intersection depth intersected width Average grade intersected intersected
Drillhole Number downhole (m below collar (m intersected (g g
RSPEOO| 34.75 31.49 11.50 3.38 0.65 19.16
RSPE002 56.63 51.32 9.89 2.53 3.28 5.10
RSPE003 24.34 22.06 12.94 0.91 1.36 231
RSPE004 47.32 42.89 6.28 1.36 0.62 5.96
RSPEOO5 26.34 23.87 15.59 1.91 0.34 9.96
RSPE006 35.02 31.74 8.77 1.41 3.50 2.98
RSPE007 26.73 24.23 14.17 1.38 2.13 5.45
RSPE0O8 6.97 6.32 13.60 3.17 1.81 12.79
RSPE009 69.56 63.04 11.48 6.10 1.73 30.43
RSPEOI0 25.54 23.15 8.01 0.63 1.00 2.12
RSPEOI | 38.70 35.07 8.33 0.72 1.05 1.83
RSPEO|2 24.05 19.70 24.05 1.53 242 6.35
RSPEO13 Awaiting results
RSPEO|4 42.88 35.13 7.83 1.50 3.80 251
RSPEOIS 60.23 13.55 8.51 0.62 1.60 2.32
RSPEO 16 Awaiting results
RSPEO 17 Awaiting results
RSPEO| 8* Awaiting results
RSPEO | 9* 56.96 18.54 18.60 0.47 0.30 4.97
RSPE020* 92.54 67.68 8.84 0.33 1.23 1.71

* Drillholes drilled to test the westerly extent of the mineralisation. Results indicates zones of economical grade within the

overall altered zone.
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Egoli project overview

Annual and cumulative free cash

An orebody adjacent to Evander’s No 7 Shaft infrastructure. The

EGOLI BEA EBITDA PROJECT LIFE CYCLE
Project will use the established No 7 Shaft and metallurgical facilities, fe 00 e FETTD A oo CATE CPERCANING
which are approximately 3km from the shaft infrastructure. © 4000 e CUM EBITDA After CAPEX

Historical development at 7 Shaft has made ready access to the
orebody possible within a relatively short timeframe coupled with low R 3000
execution risk.

R 2 000
The Project has more than one-million ounces of contained gold in

measured and indicated categories.

R 1000

EBITDA (RM)

* Following the closure of 8 Shaft, DRA Global has been mandated to o
review the mining feasibility study into the viability of the Project on a

Year 9 N
0
Year [0 N <
©
Year || N S

66
= o
standalone basis including a new processing plant R 1000 ;3 ;3
» Subsequent optimisation studies have shown improved financial
peics for s prfec = showr fereunder, The confdenceleeof [ 11

Key Metrics LOM Production Profile (Gold ounces)

CAPEX Peak funding (R-million) R 870.0 120 000.00
IRR (Real, pre-taxation) 34%

100 000.00
NPV (R mill) (Real, pre-taxation)
@7.5% R 1,779 80 000.00
@10% R 1354 N 60 000.00
@12.4% R 1,036 O

40 000.00

20 000.00 I

R I

Year (Jul-Jun)
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* Continuing to improve our safety performance, and ESG compliance across operations
* Delivering into gold production guidance of 170,0000z plus

* Ensuring Elikhulu delivers to expectations and incorporating ETRP’s throughput into Elikhulu’s
processing capacity

* Increasing balance sheet flexibility and capacity
* Re-initiate dividend payments

* Growth opportunities

> Royal Sheba project
> Evander Mines’ 8 Shaft pillar project
> Evander Mines’ Egoli project

y Barberton Mines sub-vertical shaft
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